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Selected Financial Data.

The following table sets forth summary consolidated financial information of the Company for each of the years in the five-year period

ended December 31, 2007:
| Year Ended December 31,

2007 2006 2005 2004 2003
{In thousands except per share and share amounts)

Continuing operations: '

Revenue
Eleclrical construction . !.................. 3 26,762 $ 36410 $ 28,781 $ 28,823 $ 26475
Real estate development .................. 537 11,086 10,563 3,865 6,513
Total revenues .. .......ooooiiiian... $ 27299 $ 47496 § 39344 $ 32,688 $ 32,988
Income (loss) from comjnuing' operations
Electrical construction .................... 456 4,675 3,237 807 1,737
Real estate dcvelopmem. et (1,352)@ 2,752 3,333 823 1,128
Corporate .......coviivenrinneirninnnaan- (2,602) (2,933 (2,610 (2,000) (1,986}
[ncome (loss) before taxes from
continuing operations .. ............. (3.498) 4,494 3,960 37 879
Income tax expense (benefity . ............... ... (1,196) 1,740 1,582 [t.{0)] 379
Net income (loss) from cbminuing operations
available to common stockholders . ........ (2,302) 2,754 2,378 (290) 500
Discontinued operations:
Income (loss) from operatiom?, netoftax ......... (193 2420 (56)3 98)» (134)»
Netincome (1058) ... vvrrvnreoiannannns $ (2.321) % 2,996 $ 2,322 $ (388) §% 366
Earnings (loss) per share—basic aﬁd diluted:
Continuing operations ........................ $ 009 % 0.11 $ 005 § oon % 0.02
PO IIANAVA TR = = = = o
Net i income (loss) ... 2 $ (0.0%) $ 0.12 $ 0.09 $ 0o % 001
*
Weighted average shares outslandmg .
Basic.............. ".“.d} '1‘ E@gq .. 25451354 25,564,550 25,642,528 26,250,350 26,483,912
Diluted ... ... 25,451,354 25,564,550 25,671,518 26,250,350 26,637,504
Balance sheet data: on q 3 '\fﬂ '
Total assets . ........... 5} Uy abd $ 32,367 3 41904 $ 33481 $ 23,705 $ 24,094
Long term debt and capital lease obhganons
including current_pon_llop- s i f\“wiom 4,021 2,588 1,784 2,383 —
Shareholders’ equity*‘-?.!s: ! - .I ............. 22,025 24,346 21,483 19,357 19975
Workingeapital ......... 0 .. ..o o il 13,774 16,316 12,488 9,489 10,565

The total of the above categories may differ from the sum of the components due to rounding.

i
I Reflects the reversal of $7.2 million of revenues due to buyer defaults on contracts to purchase condominium units, which was partially
offset by revenues received iP the fourth quarter upon the sale of six Pineapple House condominium units.

™ Reflects the reversal of the cost of sales relating to the condominium units underlying the purchase contracts subject to buyer defaults,
partially offset by cost of sales recognized in the fourth quarter upon the sale of six Pineapple House condominium units. Also reflects
the adjustment of the Pine:fpple House inventory to estimated fair value in the third quarter of 2007, as discussed in note 3 1o the
consolidated financial staterrients.

3 In each of the five years, ti]e Company recognized a provision for remediation as described in note 6 to the consolidated financial
statements.




TO OUR SHAREHOLDERS

A slowdown in electrical construction in the southeast, coupled with an historic weakness in
Florida real estate, made a difficult environment for Goldfield in 2007 — resulting in a significant
decline in operating results. We had revenues of $27.3 million and an operating loss of $3.2 million,
compared to revenues of $47.5 million and operating income of $4.3 million in 2006. Our net loss for
2007 was $2.3 million ($0.09 per share) versus net income of $3.0 million ($0.12 per share} in 2006.

Our electrical construction segment in 2007 had revenues of $26.8 million and operating income
of $688,000, compared to revenues of $36.4 million and operating income of $4.7 million in the prior
year. These decreases were primarily due to the electrical construction slowdown, as well as
unanticipated costs associated with customer initiated delays arising during the course of certain
projects.

Our real estate development segment had revenues of $537,000 and an operating loss of
$1.2 million. For 2006, revenues and operating income from this segment were $11.1 million and
$2.6 million, respectively. These decreases were due to the reversal in 2007 of $7.2 miltion of
previously recognized revenues (and the related income) as a result of customer defaults on contracts
to purchase condominium units, as well as a re-valuation of our unsold units. This was partially offset
by the sale of six units in the last quarter of 2007.

We are encouraged by increased activity in our electrical construction operations in the beginning
of 2008. We began the year with a backlog of $5.9 million (all of which is scheduled for completion in
2008) and through March received additional contracts totaling $12.0 million (35.5 million of which is
scheduled for completion in 2008). In addition, work commenced in the fourth quarter on a multi-year
project involving the upgrading of 46.2 miles of transmission lines to support load growth in central
Florida. Our optimism must be tempered, however, by a generally lower level of demand for electrical
construction services in the southeast and by heightened competition for available projects.

We plan to expand the geographic base of our electrical construction operation to include the
western parts of the United States. We have already been prequalified by certain utilities in that area.
We cannot at this point predict the timing and extent of this expansion.

The depth of the current real estate depression in Florida is unprecedented in recent history.
However, unlike many other developers, our exposure is quite manageable. Our only current project
(the first phase of Pineapple House) has been completed and, given market conditions, has been very
well received. Approximately half the units have been sold, and many are occupied. Our continuing
expenses on this project will not be unduly burdensome.

We clearly have our work cut out for us in 2008. But our sound financial condition — and the well-
earned reputation of both our electrical construction and real estate development operations — position
us well to take advantage of the opportunities and challenges ahead.

We appreciate your continued support.

9 e

John H. Sottile
Chairman of the Board
April 24, 2008




[ Common Stock Information

The Comman Stock of the Company is traded on The American Stock Exchange under the symbol GV. The following table shows the reported high and low
sales price at which the Common Stock of the Company was traded in 2007 and 2006:

! 2007 2006
High Low High Low
FITSt QUATIET . . ..ottt it ettt vt ettt e ettt e e v e e e e n e et e s $1.30 5095 $1.29 $0.80
By I 11Ty - N 1.24 0.87 2.84 L.16
B0 B 0T = G SN 098 057 190 103
Fourth Quarter . ... ..ovvvenieiaanan e e e e e e e e 089 061 124 0.89

I
As of February 24, 2008, there were 9,776 helders of our Comnton Stock.

Stock Performance Graph

The following graph compares the cumulative total return on the Company's Common Stock for the five fiscal years beginning December 31, 2002 and ending
December 31, 2007, with the Russell 2000 Index {‘Russell Index”') and the blend of two Dow Jones Construction Indexest"? (“*DJ Construction Composite™) over the
same period (assuming the investment of $100 in the Company’s Common Stock, the Russell Index and the DJ Construction Composite on December 31, 2002.)
Data for the Russell Index and the DJ Construction Composite assume reinvestment of dividends. The Company has not paid cash dividends on its Common Stock
since 1933, and it is not expected that the Company will pay any cash dividends on its Common Stock in the immediate future. The historical stock performance
reflected in the graph is not necessarily indicative of future stock performance.
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Based upon an investment of $100 on Decerfnber 31, 2002:

: 2002 2003 2004 2005 2006 2007

The Goldfield Corporation .............. S $100  $140 $129 $160 3264 5160
Russell Index . ......ovvvveninennnninns e e e e 100 145 170 176 206 200
[ I 0 Tl e Y1 1 100 196 268 310 248 111
DJ Heavy CONSITUCHON . . . ..ottt ettt ettt ittt it et aer s s s anaaaaarr ey rans 100 136 165 239 298 566

The Dow Jones US Heavy Construction Index and the Dow Jones US Home Construction Index were selected due to their relevance to our electrical
construction business and our real estate development business, respectively. In prior years we have presented these as a composite construction index, however, due
to the divergence of these indices and the curfent composition of our business, we now believe that it is more useful to consider these indices separately.




Management’s Discussion and Analysis of Financial Condition and Results of Operation.
Introduction

Through our subsidiary Southeast Power Corporation, we are engaged in the construction and maintenance of electric utility facilities for electric utilities and
industrial customers, and the installation of fiber optic cable for fiber optic cable manufacturers, telecommunication companies and electric utilities. Southeast
Power, based in Titusville, Florida, performs electrical contracting services in the southeastern and mid-Atlantic regions of the United States.

We are also involved through our subsidiary Bayswater Development Corporation and its various subsidiaries in the acquisition, development, management
and disposition of land and improved properties. The primary focus of our real estate operations has been the development of residential condominium projects
along the east coast of Central Florida. Over the past several years we have developed five condomininm projects. Cur current project, Pineapple House, is an eight-
story building containing thirty-three tuxury river-view condominium units located in Melbourne, Florida, and is the first phase of a planned multi-phase
development.

Overview

Our revenue from electrical construction operations decreased 26.5% for the year ended December 31, 2007 as compared to the same period in the prior year.
The decrease in revenue for the year ended December 31, 2007 was primarily due to the reduction in the number of projects under consiruction this year because we
have recently been less successful in the bidding and awards process, partly due to the number of jobs awarded to competitors at prices that would not meet our
target profit margins. Operating margins of our ¢lectrical construction operations decreased to 2.6% for the year ended December 31, 2007 from 13.0% for the like
period in 2006, primarily the result of reduced productivity on several jobs due to clients’ transmission line clearance problems, delays in procurements of client
furnished materials, delays in our ¢cliems processing permits on a timely basis and related transition costs and lost productivity as work crews were moved from one
job 1o another due to these customer delays.

Revenues from our real estate development operations decreased by 95.2% for the year ended December 31, 2007 when compared to the same period in 2006.
This decrease is mainly due to the reversal of previously recognized revenues on the Pineapple House project upon the notification from buyers of their intent 1o
default on their purchase contracts. Real estate development operations had an operating loss of $1.2 million in the year ended December 31, 2007, compared to
operating income of $2.6 million in the year ended December 31, 2006, a decrease of $3.8 million, This loss reflects the reversal of revenues and cost of sales due to
the default on purchase contracts discussed above, as well as the write down of the Pineapple House inventory to estimated fair value.

Pineapple House, our current real estate project, is a multi-phase project located in Melbourne, Florida. The first phase is comprised of an eight-story building
containing thirty-three luxury river-view condominium units. As of December 31, 2006, twenty-two units were under contract for sale, backed by $1.5 million of
non-refundable earnest money deposits. Due to the current weakness in the Florida condominium market, as further described below, there was a virtual cessation of
sales of our condominiums during 2006, which continued through the nine months ended September 30, 2007, during which we made no additional sales for
Pineapple House. In May 2007, we received the Centificate of Occupancy for Pineapple House and notified our contracted buyers to begin consummating the sales
of the units. Of the twenty-two units under contract for sale we closed on nine of these units. The remaining thirteen buyers defaulted on their contracts, forfeiting
deposits, aggregating $722,000. As a result of the defaults on these contracts, we reversed the previously recognized revenues and cost of sales on these units. In
September 2007, as the market continued to stagnate, we determined it was necessary to reduce the selling prices for the remaining Pineapple House condominium
units, which resulted in an adjustment in the carrying value of these units and a write down of $473,000 related to the Pineapple House condominium units held for
sale. Since this reduction in selling prices, we have entered into contracts for sale with respect to seven units, six of which were consummated prior to December 31,
2007. We closed the sale of the remaining unit under contract in February 2008. ‘ '

In addition to the 17 remaining units of Phase I of Pineapple House, we own vacant property on which we plan to build two condominiums, which will
comprise Phase 11 and Phase IIT of this project. Although we have delayed the sales and construction of these additional phases of Pineapple House, we believe the
real estate market in our area will ultimately improve and we will resume our plans for this vacant property. However, we can provide no assurance about the real
estate market or our future plans. Additionally, we have three units in Qak Park, located in Cape Canaveral, Florida in inventory. Oak Park was completed in the 3rd
quarter of 2006,

Operating margins from real estate development operations vary due to the type and number of units under construction at any given time. Since we historically
have had only one or two projects under construction at any given time, operating margins can vary significantly depending upon the cost of the underlying land, the
type of construction, location of the project and general market conditions. In addition, our projects are generally completed in approximately one year, which also
influences year-to-year operating margin comparisons.

Looking forward with respect to our real estate development operations, we continue to see weak, and perhaps deteriorating, market conditions, which may
continue to have an adverse impact on the sates and pricing of our condominium units, the settlement of existing contracts, the commencement and development of
new projects (including a delay in the commencement of the second phase of the Pineapple House project) and on the results of our real estate development
operations. We cannot predict whether the Florida condominium market will improve, or when any such improvement may take place. However, we have completed
the first phase of the Pineapple House project on budget and in a timely manner, and we believe the project is attractive and of high quality. At the new reduced
selling prices, we expect renewed sales activity at the Pineapple House project, as has already been evidenced by seven sales at the new prices, discussed above.
Furthermore, we will no longer be incurring construction costs with respect to this phase and our share of the maintenance costs on the unsold units is expected to be
no more than $100,000 annually.

Critical Accounting Estimates

This discussion and analysis of our financial condition and results of operations is based upon our consolidated financial statements, which have been prepared
in accordance with U.S. generally accepted accounting principles. The preparation of these financial statements requires us to make estimates and judgments that
affect the reported amounts of assets, liabilities, revenues and expenses, and related disclosure of contingent assets and liabilities. On an en-going basis, we evaluate
our estimates, including those related to fixed price electrical construction contracts, real estate development projects, deferred income tax assets and environmental




remediation, We base our estimates on historical experience and on various other assumptions that are believed to be reasonable under the circumstances, the results
of which form the basis for making judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may
differ from these estimates under different assumptions or conditions. Our management has discussed the selection and development of our critical accounting
policies, estimates and related disclosure with the Audit Committee of the Board of Directors.

i
]
Percentage of Completion—Electrical Cons:truction Segment

We recognize revenue from fixed price c:ontracls on a percentage-of-completion basis, using primarily the cost-to-cost method based on the percentage of total
costs incurred to date in proportion to iotal estimated costs to complete the contract. Total estimated costs, and thus contract income, are impacted by several factors
including, but not limited to, changes in productivity and scheduling, and the cost of labor, subcontracts, materials and equipment. Additicnally, external factors
such as weather, site conditions and scheduling that differ from those assumed in the original bid (io the extent contract remedies are unavailable), client needs,
client delays in providing approvals, the availability and skill level of workers in the geographic location of the project, a change in the availability and proximity of |
materials and govemmental regulation, may also affect the progress and estimated cost of a project’s completion and thus the timing of income and revenue
recognition. i

The accuracy of our revenue and profit recognition in a given period is almost solely dependent on the accuracy of our estimates of the cost to complete each
project. Due to our experience and our-detailéd approach in determining our cost estimates for all of cur significant projects, we believe our estimates to be highly
reliable. However, our projects can be complex and in almost every case the profit margin estimates for a project will either increase or decrease to some extent from
the amount that was originally estimated at ﬂfe time of bid. Because we have a number of projects of varying levels of complexity and size in process at any given
time these changes in estimates can offset eaoh other without materially impacting our overall profitability. If a current estimate of total costs indicates a loss'on a
contract, the projected loss is recognized in full when determined. Accrued contract losses as of December 31, 2007 and 2006 were 30, and $35,000, respectively.
Revenue from change orders, extra work, vari.%ations in the scope of work and claims is recognized when realization is probable.

|
Percentage of Completion-—Real Estate De{’elopment Segment

As of August 2002, commencing with our second condominium development project, all revenue associated with real estate development projects that meet the
criteria specified by SFAS No. 66, “Accountihg for Sales of Real Estate,” is recognized using the percentage-of-completion method. Under this method, revenue is
recognized when (1) construction is beyond a preliminary stage, (2) a substantial percentage {at least one-third) of the condominiums are under firm, non-refundable
contracts, except in the case of non-delivery :of the unit or interest, {3) sufficient units have already been sold to assure that the entire property will not revert to
rental property, after considering the requifements of applicable state laws, the condominium contract, and the terms of applicable financing agreements,
{4} collection of the sales price is reasonably, assured, (5) deposits equal or exceed 10% of the contract price, and (6) sales proceeds and costs can be reasonably
estimated. We determine that construction is beyond a preliminary stage when engmeermg and design work, execution of construction contracts, site clearance and

preparation, excavation and the building foundation are complete. : !
|

In November 2006, the FASB reached a consensus on EITF Issue No. 06-8, “Applicability of a Buyer's Continuing Investment under FASB Statement No. 66
for Sales of Condominiums.” EITF No. 06-8 Will require condominium sales to meet the continuing involvement criterion of SFAS No. 66 in order for profit to be
recognized under the percentage of completion method. EITF No. 06-8 will be effective for our fiscal year beginning January 1, 2008, This consensus could require
that additional deposits be collected by developers of condominium projects that wish to recognize profit during the comstruction period under the
percentage-of-completion method. The cumulatwe effect of applying EITF No. 06-8, if any, is to be reported as an adjustment to the opening balance of retained
eamings in the year of adoption. The effect of this EITF is not expected to be material to our consolidated financial statements, as there are no projects currently
under construction. If we are unable to meet the requirements of EITF No. 06-8 on future projects, we will be required to delay revenue recognition until the
aggregate investment tests described in SFAS No 66 and EITF No, 06-8 have been met. See note 1 to the consolidated financial statements.

I

We believe that a material difference in total actual project costs versus total estimatéd project costs is unlikely due to the nature of the fixed price contracts weg
enter into with the general contractors on our real estate projects.
|

If a current estimate of total project costé indicates a loss on a project, the projected loss is recognized in full when determined. There were no contract losses
recorded during any period in 2007 and 2006.in the real estate development segment. The timing of revenue and expense recognition is contingent on constructio
productivity. Factors possibly impeding construction productivity include, but are not limited to, supply of labor, materials and equipment, scheduling, weather,
permitting and unforeseen events. When a buyer defaults on the contract for sale, revenues and expenses recognized in prior periods are adjusted in the period of
default, In the year ended December 31, 2007, as a result of thirteen buyers defaulting on their purchase contracts, we recorded a reversal in revenues previously

recognized of $7.2 million and in costs of sales previously recorded of $4.7 million.
)

Deferred Tax Assets I

We account for income taxes in accordeince with SFAS No. 109, “Aécounting for Incomne Taxes.” Under this method, deferred tax assets and liabilities arg|
recognized for the future tax consequences attributable to temporary differences between the financial statement carrying amounts of existing assets and liabilitiesy
and their respective tax bases, Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those]
temporary differences are expected to be recovered or settled. The effect on deferred tax assets and hablhtles of a change in tax rates is recognized in income in the
period that includes the enactment date. | '

|

We consider future taxable income and E)ngoing prudent and feasible tax planning sirategies in assessing the need for a valuation atlowance for deferred tax
assets, The ultimate realization of deferred lax assets is dependent upon the generation of future taxable income during the periods in which the deferred tax assets
are expected to be recovered or settled, If we ! determine that we would not be able to realize all or part of our deferred tax assets, a valuation allowance would be
recorded to reduce our deferred tax assets to the amount that is more likely than not to be realized. In the event we were to subsequently determine that we would be
able to realize our deferred tax assets in the future in excess of its net recorded amount, an adjustment to the previousty recorded valuation allowance would increase
income in the period such determination was rlnade. '




As of December 31, 2007, our deferred tax assets were targely comprised of an alternative minimum tax (“AMT") credit carryforward and inventory
adjustments (refer to note 5 to the consolidated financial statements). Based on historical experience and assumptions with respect to forecasts of future taxable
income and tax planning, among others, we anticipate being able to generate sufficient taxable income to utilize the AMT credit carryforward, which has no
expiration date and the inventory adjustment will be recognized as condominium units are sold. Therefore, we have not recorded a valuation allowance against the
‘deferred tax assets. The minimum amount of future taxable income required to be generated to fully realize the deferred tax assets is approximately $3.3 million,

Provision for Remediation

In September 2003, we were notified by the EPA that we are a PRP with respect to possible investigation and removal activities at a mine that we formerly
owned. Refer to note 6 to the consolidated financial statements for a discussion of this matter.

It is impossible at this stage to estimate the total costs of the remediation at the Site or our share of liability for those costs due to various factors, including
incomplete information regarding the Site and the other PRPs, uncertainty regarding the extent of actual remediation costs and our equitable share of liability for the
contamination.

Beginning in September 2003, in accordance with FIN No. 14 and SOP No. 96-1, we have recognized a net expense (within discontinued operations) for this
matter. The provision was increased by $30,000 during the year ended December 31, 2007, increasing the cumulative net expense to $61,000. This represents the
current estimate of our share of the costs associated with both an emergency removal action previously undertaken by the EPA and actual remediation costs, the
professional fees associated with the EE/CA study and the anticipated professional fees assoctated with the completed remediation, all reduced by both actwal and
estimated insurance recoveries. Total actual costs to be incurred at the Site in future periods may vary from this estimate, given inherent uncertainties in evaluating
environmental costs. As of December 31, 2007, we have recorded a reserve balance for future applicable costs of $199,000 {accrued as a current liability within
discontinued operations). The accrual will be reviewed periodically based upon facts and circumstances available at the time, which could result in changes to its
amounL.

Results of Operations
YEAR ENDED DECEMBER 31, 2007 COMPARED TO YEAR ENDED DECEMBER 31, 2006

The table below is a reconciliation of our operating income (loss) attributable to each of our segments for the two year period ended December 31 as indicated:

2007 2006
Electrical construction
REVBIE . . e e 326,761,440  $36,409,551
Operating expenses
Costof Z00ds 800 .. ... .. i e e e 22,881,363 29,097,182
Selling, general and adminiStrative .. ... ..o r e e 265,168 259,607
DePTeci@ltion , .. ...ttt e s e e e e s 2,905,062 2,378,564
{Gain) 1085 0N 881 OF A880ES L o ottt r it ittt rr et e r e e e e e e e e 21,774 (49,236)
Total operating eXpenses .. ........... oo s 26,073,367 31,686,117
OPETating INCOIME . . . . oottt ittt ettt ettt et et e e e et e e $ 688,073 $ 4723434
Real estate development
REVEIUE . .ottt ittt ettt e et e e e e e e e e e e e et e e e e e e $ 537,135 811,086,306
Operating expenses
Costof goods SOl . .. L. . e 794,612 7,557,537
Selling, general and administrative _. ... ... . ... L 439,283 875,564
Depreciation ............. e e e e e e 24,842 25,620
Write down of INVENIOTY .. ... oo e 473,227 —
Total OPErating EXPEIISES - . .. . o\ttt it et e e 1,731,964 8,458,721
Operating Income (J0SS) . .« ..\ ottt ettt e e e e e e 5(1,194,829) § 2,627,585

Operating income (loss) is total operating revenve less operating expenses inclusive of depreciation and selling, general and administrative expenses for each
segment. Operating expenses also include any gains or losses on the sale of property and equipment. Operating income (loss) excludes interest expense, interest and
ther income, and income taxes.

evenues

Total revenues in the year ended December 31, 2007 decreased by 42.5% to $27.3 million, compared to $47.5 million in the year ended December 31, 2006,
is decrease in total revenues was mainly due to decreased revenues recognized in the electrical construction segment and the reversal of revenue, resulting in
egative revenues, in the real estate development segment in each case, for the year ended December 31, 2007.

Electrical construction revenue decreased 26.5% to $26.8 million for the year ended December 31, 2007 when compared to $36.4 million for the year ended
December 31, 2006, The decrease in revenues for the year ended Decernber 31, 2007 when compared to the same period in 2006 is largely due to a slowdown in
demand for our electrical construction services and a reduction in the number of projects in process, resulting from the availability of fewer profitable projects. In the
current year we had fewer projects under construction because we have recently been less successful in the bidding and awards process, partly due to the number of
jobs awarded to competitors at prices that would not meet our target profit margins. The varying magnitude and duration of electrical construction projects may
result in substantial fluctuation in our backlog from time to time. At December 31, 2007 the approximate value of uncompleted contracts was $5.9 million compared
to $12.3 million at December 31, 2006. We expect to complete 100% of this backlog during the year ended December 31, 2008. Subsequent to December 31, 2007,
we have received addittonal contracts totaling $12.0 million of which $5.5 million is expected to be completed in 2008 and $6.5 million of which will be completed
by early 201 §. We cannot project the levels of future demand for construction services.




Real estate construction reported net revenues of $537,000 for the vear ended December 31, 2007 as compared to $11.1 million for the year ended
December 31, 2006. The 2007 revenues consisted of $4.0 million in revenues recognized on the Pineapple House units with purchase contracts received prior to
completion of the project, which closed as agreed upon after completion of the project, $2.6 million in revenues received in the fourth quarter of 2007 upon the sale
of six additional Pineapple House units, $722,000 collected from forfeited deposits, $300,000 in revenues for the sale of one Oak Park unit and $76,000 in condo
association dues received by Pineapple House Condominium Assoctation, Inc. (“PHCA™), offset by the reversal of $7.2 million of previously recognized revenues
on the Pinreapple House project upon the notification from thirteen buyers of their intent to default on their contracts. In the year ended December 31, 2006, we
recogrized revenue on both the Oak Park project, which was completed in the third quarter of 2006 and the Pineapple House project, which we had begun in the
first quarter of 2006. During the year ended December 31, 2007, the only project under construction was Pineapple House.

As of December 31, 2007, due to the completion of Phase I of the Pineapple House project there was no backlog for the real estate development operation’s
segment.

Operating Results |

Electrical construction operations had an operating income of 688,000 in the year ended December 31, 2007, compared to an operating income of $4.7 million
during the year ended December 31. 2006. Operating margins on electrical construction operations decreased to 2.6% for the year ended December 31, 2007, from
13.0% for the year ended December 31, 2006r The decrease in operating margins for the year ended December 31, 2007, when compared to the same period in 20086,
was largely the result of reduced productivity on several jobs due to clients’ transmission line clearance problems, delays in procurements of client furnished
materials, delays in our clients processing permits on a timely basis and related transition costs and lost productivity as work crews were moved from one job to
another due to these customer delays.

Real estate development operations had an operating loss of $1.2 million in the year ended December 31, 2007, compared to an operating income of $2.6
million in the vear ended December 31, 2006 a decrease of $3.8 million. This loss reflects the reversal of revenues and cost of sales due to the default on purchase
contracts discussed above, as well as the write down of the Pineapple House inventory to estimated fair value in the third quarter of 2007 totaling $473,000.

Cosrts and Expenses

Total costs and expenses, and the companents thereof, decreased to $30.5 million in the year ended December 31, 2007, from $43.2 million in the year ended
December 31, 2006, a decrease of 29.3%.

Electrical construction cost of goods sold decreased to $22.9 million in the year ended December 31, 2007, from $29.1 million in the year ended December 31,
2006, a decrease of 21.4%. The decrease in costs reflects the lower level of construction activities.

Costs of goods sold for real estate development operations decreased to $795,000 for the year ended December 31, 2007, from $7.6 million for the year ended
December 31, 2006. The cost of goeds sold for 2007 consists of $5.3 million in costs recognized on the Pineapple House and Oak Park units, which clesed in the
current year and $207,000 in general costs for real estate development, offset by the reversal of $4.7 million in previousty recognized costs associated with the
reversal of revenues due to the defaults on the Pineapple House development, discussed above, as well as the decrease due to only one project currently underj
construction compared to two in the prior year.

The following table sets forth dcpreciatic;n expense for each segment for the years ended December 31 as indicated:

(
| 2007 2006
Electrical construction ........ L e $2.905,062 $2,378,564
Real estate development ... ... e e e e e 24,842 25,620
Corporate .................. e e e e 146,601 131,163
Total .................. TR $3,076,505 $2,535,347

Depreciation expense increased 21.3% to $3.1 million in the year ended December 31, 2007, from $2.5 million in the year ended December 31, 2006. Thel
increase in depreciation for 2007 was largely a result of an increase in capital expenditures for trucks and heavy equipment to meet the needs of expansion and fleeq
replacement within the electrical construction segment in both 20077 and 2006.

The following table sets forth selting, general and administrative (“SG&A™) expenses for each segment for the years ended December 31 as indicated:

2007 2006
Electrical COnSIUCTION . . ... . it ettt ettt ettt te e e et e ie st ennaiaeaaans $ 265,168 $ 259,607
Real estate developmEnt ...ttt et e, 439,283 875.564
Corporate .......oovvvvnnnnn et e et r e e e e e e e e ety 2,574,069 2,881,482

$3,278,520  $4,016.653

SG&A expenses decreased by [8.4% [(% $3.3 million in the year ended December 31, 2007, from $4.0 million in the year ended December 31, 2006. The
decrease in the SG&A expense for the year ended December 31, 2007 is mainly due to a $610,000 decrease in salaries within the combined corporate and real estate
segments, as well as a $223,000 decrease in sélling expenses within the real estate segment, due to the reversal of previously recognized sales. These decreases were
partially offset by a $217,000 increase in prolfcssional services primarily within the corporate segment. As a percentage of revenues, SG&A expenses increased to
12.0% for 2007 from 8.5% in 2006, due primarily to the decrease in revenues in the current year.
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Income Taxes

The following table presents our provision {benefit) for income taxes and effective income tax rate from continuing operations for the years ended December 31
as indicated:

2007 2006
Income tax expense (Benefit) . ... ... i e i $(1,195428)  $1,740,34C
Bl Ctive IMCOME LK BB .\t ot it i i et e et et e et e e et e et e e e e me e te i et e et e iaanas (34.2)% 38.7%

Qur effective tax rate (benefit) for the year ended December 31, 2007 of (34.2)% was essentially the same as the statutery rate {benefit) of (34.0)%. The small
difference is mainly due to the effect of state income taxes being offset by non-deductible expenses. Our effective tax rate for the year ended December 31, 2006
was 38.7%. The effective tax rate for the year ended December 31, 2006, differs from the statutory rate of 34.0% for that year primarily due to state income Laxes.

Discontinued Operations
On December 4, 2002, effective November 30, 2002, we completed the sale of the capital stock of our mining subsidiaries.

Following the sale, in September 2003, we were notified by the EPA that we are a PRP with respect to possible investigation and removal activities at a mine
formerly owned by us. Please see note 6 to the consolidated financial statements for a discussion on this matier and the related gain (loss) recognized in the years
ended December 31, 2007 and 2006.

The following table sets forth surmmary operating results of discontinued operations for the years ended December 31 as indicated:

2007 2006
Gain (provision) for remediation ......................... FR N $(29,691)  $381,394
Gain (loss) from discontinued operations before income taxes ...... ...t iriinianaiaiiiinenreeannn {29,691) 381,394
Income tax expense (benefit) . ... ... i i i e (11,172) 139,756
Gain (loss) from discontinued operations, net of tax .. ... ... s $(18.519) $241.638

The following table presents our provision {benefit) for income taxes and effective income tax rate (benefit} from discontinued operations for the years ended
December 31 as indicated:

2007 2006
Income tax expense (benefit) .. ... ... ... . e 5(11.172)  $139.756
Effective income tax rate (benefit) .. ... ... . i e (37.6)% 36.6%

Our effective tax rate (benefit) related 1o discontinued operations for the years ended December 31, 2007 and 2006 was (37.6)% and 36.6%, respectively. The
effective tax rate (benefir) differs from the federal statutory rate {benefit) primarily due to state income taxes.

Liquidity and Capital Resources

orking Capital Analysis

Our primary cash needs have been for capital expenditures and working capital. Our primary sources of cash have been cash flow from operations and
rrowings under our lines of credit. As of December 31, 2007 we had cash and cash equivalents of $4.0 million and working capital of $13.8 million. In addition,
¢ had $3.0 millicn in unused revolving lines of credit as of December 31, 2007, as discussed in note 10 to the consolidated financial statements. We anticipate that
is cash on hand, our credit facilities and our future cash flows from operating activities will provide sufficient cash to enable us to meet our future operating needs
d debt requirements.

ash Flow Analysis

The following table presents our net cash flows for each of the years ended December 31 as indicated:

2007 2006
Net cash provided by operating activities ... ........ ... it $ 3321456  $3,513.833
Net cash used in investing activilies ... ... .. o..v et o e e iar s e inaaaiaaaaanns (3,337.168) (2.387,865)
Net cash provided by (used in)} financing activities ....... ... oottt e (2,801,275 2,763,138
Net increase (decrease) incashand cashequivalents ........ ... ... ... ... .. i il $(2,816,987y % 3,889,106

Iperating Activities

Cash flows from operating activities are comprised of income (loss) from continuing operations adjusted to reflect the timing of cash receipts and
isbursements therefrom.

Cash provided by our operating activities totaled $3.3 million in the year ended December 31, 2007, compared to cash provided of $3.5 million from operating
activities for the same period in 2006. Our cash flows are influenced by the level of operations, operating margins, the types of services we provide, as well as the
stages of our projects in both the electrical construction and real estate segments.

Net cash provided by operating activities in the year ended December 31, 2007 is mainly atiributed to cash received upon the completion and closing of the
sales of the Pineapple House condominiums, offset by the net loss for the current year. Operating cash flows normally fluctuate relative to the status of development
of projects within both the real estate and electrical construction segments.
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Days of Sales Outstanding Analysis

We evaluate fluctuations in our accounts receivable and costs and estimated earnings in excess of billings on uncompleted contracts for the electrical
construction segment by comparing days of sales outstanding (“DS0"). We calculate D3O as of the end of any period by utilizing the preceding three months of
electrical construction revenues to determine sales per day, We then divide accounts receivable and accrued billings, net of allowance for doubtful accounts ai the
end of the period by sales per day to calculate DSO for accounts receivable. To calculate DSO for costs and estimated earnings in excess of billings, we divide costs
and estimated earnings in excess of billings on uncompleted contracts by sales per day.

For the years ended December 31, 2007 and 2006, our DSO for accounts receivable were 84 and 78, respectively, and our DSO for costs and estimated
earnings in excess of billings on uncompleted centracts were 24 and 37, respectively. The increase in the DSO for accounts receivable for the year ended
December 31, 2007 is primarily due to the payment patterns of several customers. As of February 29, 2008, we have received 85.9% of our December 31, 2007
outstanding trade accounts receivable balance and billed 33.9% of the retainage. The decrease in the DSO for costs and estimated earnings in excess of billings is:
primarily attributable to the current billing requirements of our customers. As of February 29, 2008. we have invoiced our customers for 100% of the balance in.
costs and estimated earnings in excess of billings as of December 31, 2007,

Investing Activities

Cash used in investing activities during the year ended December 31, 2007 was $3.3 million compared to cash used of $2.4 million during the same period in
2006. These activities are mainly atiributed to purchases of equipment, primarily trucks and heavy machinery used by our electrical construction segment for the
upgrading and replacement of equipment. Oulr capital budget for 2008 is expected to total approximately $1.4 million, the majority of which is for the replacement
of aging equipment in the electrical construction segment. These purchases will be funded \hrough our working capital, leases and lines of credit.

1
Financing Activities

Cash used in financing activities during the year ended December 31, 2007 was $2.8 million compared to cash provided by financing activities of $2.8 million
during the same period in 2006. The decrease in cash provided by financing activities is mainly due to repayments on borrowings within the real estate segment of
$9.6 million as the sale of units within Pineapple House have been completed and repayments of $1.0 million on ocur two equipment loans in the electrical
construction segment. In addition, we made payments of $317,000 towards our capital lease obligations during 2007. These payments were partially offset by $6.0
million in borrowings within the real estate segmenl, used for completion of Phase I of the Pineapple House project and borrowings of $2.1 million in the electrical
construction segment, used to purchase equipment. As of December 31, 2007, we had outstanding borrowings of $3.1 million under our $3.5 million equipment loan
and $4.3 million under our $14.0 million real estate loan. See note 1¢ to the consolidated financial statements for more information regarding these borrowings.

We have paid no cash dividends on our Common Stock since 1933, and it is not expected that we will pay any cash dividends on our Common Stock in the
immediate future.

Forecast 1

We anticipate our cash on hand, cash flows from operations and credit facilities will provide sufficient cash to enable us to meet our working capital needs, debt
service requirements and planned capital expenditures for at least the next twelve months. However, our revenues, results of operations and cash flows as well as our
ability to seek additional financing may be negatively impacted by factors including, but not limited to, a decline in demand for electrical construction services and/]
or condominiums in the markets served and general economic conditions, heightened compe:tition, availability of construction materials, increased interest rates and
adverse weather conditions.

Inflation |

As a result of relatively low levels of inflation experienced during the years ended December 31, 2007 and 2006, inflation did nor have 4 significant effect on
our results.

i
| Forward-Looking Statements
We make “forward-looking statements” within the “safe harbor” provision of the Private Securities Litigation Reform Act of 1995 throughout this document.
You can identify these statements by forward-looking words such as “may,” “will,” “expect,” “anticipate,” “believe,” “estimate,” “plan,” and “continue”™ or
similar words. We have based these statements on our current expectations about future events. Although we believe that our expectations reflected in or suggeste
by our forward-looking siatements are reasonable, we cannot assure you that these expectations will be achieved. Our actual results may differ materially fror
what we currently expect. Factors that may affect the results of our electrical construction operations include, among others: the level of construction activities by
public utilities; the timing and duration of construction projects for which we are engaged; adverse weather; our ability to estimate accurately with respect to fixe
price construction comtracts; heightened competition in the electrical construction field, including intensification of price competition: and the availability of skille
construction labor. Factors that may affect the results of our real estate development operations include, among others: interest rates: ability lo obiain necessary
permits from regulatory agencies; adverse legislation or regulations; ability to acquire land; our ability to maintain or increase historical revenues and profi
margins; our ability 1o collect contracts receivable and close homes in backlog, particularly related to buyers purchasing homes as invesnnents; availability o
labor and maierials and material increases in labor and material costs; ability to obtain additional construction financing; increases in interest rates a
availability of moerigage financing; increases in construction and homeowner insurance and the availability of insurance; the level of consumer confidence; the
negative impact of claims for contract rescission or cancellation by unit purchasers due to various factors including the increase in the cost of condominium
insurance; adverse weather; natural disasters; ¢hanges in generally accepted accounting principles; the continued weakness in the Florida condominium market
and general economic conditions. both nationally and in our region. Important factors which could cause our actual resulls to differ materially from the forward-
looking statements in this decument are alsa sét forth in the Risk Factors and Management's Discussion and Analysis of Financial Condition and Results of
Operation sections and elsewhere in this documetltr.

»oa

You should read this report completely and with the understanding that our actual future results may be materially different from what we expect. We may not
update these forward-looking statements, even in the event that our situation changes in the future. All forward-looking statements attributable to us are expressly
qualified by these cautionary statements.




Report of Independent Registéred Public Accounting Firm

The Board of Directors and Stockholders
The Goldfield Corporation:

We have audited the accompanying consolidated balance sheets of The Goldfield Corporation and subsidiarics as of December 31, 2007 and 2006, and the
related consolidated statements of operations, cash flows and stockholders” equity for the years then ended. These consolidated financial statements are the
responsibility of the Company’s management. Cur responsibility is to express an opinion on these consolidated financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles vsed and
significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis
for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of The Goldfield Cotporation
and subsidiaries as of December 31, 2007 and 2006, and the results of their operations and their cash flows for the years then ended, in conformity with U.S.
generally accepted accounting principles.

KPMe up

Certified Public Accountants
Orlando, Florida
March 24, 2008




' THE GOLDFIELD CORPORATION AND SUBSIDIARIES
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| CONSOLIDATED BALANCE SHEETS
i

December 31,
2007 2006
ASSETS j
Current assets '
Cash and cash eGUIVAlENTS .. .. ... . o et e e e e e e §$ 3,984,613 § 6,801,600
Accounts receivable and accrued billings, net of allowance for doubtful accounts of $0in 2007 and 2006 ................... 5,881,430 4,908,511
Contracts receivable .................. P —_ 10,623,909
Remediation insurance receivable . ... ..o . e e e e 176,827 329,888
Current portion of notes receivable .. ..... L ot e e e e e e e e e 49,108 41,453
Construction inventory ................ et e e e e e e e 2,218 216,989
Real estate inventories ................ ' .................................................................... 7,788,739 801,411
Costs and estimated earnings in excess of bi!lings onuncompleted CONIIACES . . ... o vttt ity 1,658,712 2,358,738
Deferred income taxes ............ ..., e e e 539,100 263,400
Income taxes recoverable .............. R T 551,236 309,922
Residential properties under construction . T — 3,784,165
Prepaidexpenses . .................... ey 823,294 431,41
Other current assets ................... et e e e e e e e e e e 20,239 17,614
Total current assets . .......couvevan S A PPN 21475516 30,889,041
Property, buildings and equipment, at cost, net of deprecmuon of $15,643,161 in 2007 and $13,715,313in2006 ................. 9,803,794 9,465,378
Notes receivable, less CUITEILPOITION . . L L. L% ot ettt it e e e e e et e e e e e e et et e et e e e et e e e e 352,305 407,409
Deferred charges and other assets
Land and land development COSIS .. ... u ottt et e e e 710,495 710,495
Cash surrender value of life INSUTANCE . ...\ . o i it it s 337,283 321,724
Otherassets ... ... ... ... ... ..... B TR R T 187,613 110,129
Total deferred charges and other assets .. ........ ... .. ... i 1,235,391 1,142,348
T T O $32,867,006 $41,904,176
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities
Accounts payable and accrued Habiliies . . ... .. et $ 1984352 § 5359893
Billings in excess of costs and estimated earnings on uncompleted COMMIACES .. ... vt uer et s neet et aesateraanannsaen, — 24,444
Notes payable to bank . ..o e i 5,202,466 8,663,768
Capital leases, due Within One Year . .. ... it i i ittt ittt e i e 315,619 317,160
Current liabilities of discontinued Operations . ... ... . it i i it e e 198,850 208.221
Total ClIment bl S . . . .. . ottt ettt et et et et e e e e e e e e 7,101,287 14,573,486
Deferred income taxes, noncurrent .. ......... B 346,200 861,400
Other accrued liabilities. noncurrent .......... R 26,894 20,821
Notes payable, less current portion ........... et e 2,184,932 1,207,745
Capital leases, less CUITENE POTHOID . . L. . Lo oottt ettt ittt e e e e e e e e et e et a i it st i b i et ey 579,357 894,976
Total Habilties .. ..ot e e e e e 10,838,670 17.558.428
Commitments and contingencies
MINOIILY IOLEIESL . . . ottt ettt ettt et et ettt et e e e e e e e e e e e e e e e e 3.361 —
Stockholders™ equity
Preferred stock, $1 par value, 5,000,000 shares authorized, none issued . ........ ... ittt it _— —_
Common stock, $.10 par value, 40,000,000 shares authorized; 27.813,772 shares issued and 25,451,354 shares outstanding . ... 2,781,377 2,781,377
Capital SUTPIIS . ..ot e 18.481,683 18,481,683
Retained Bammimgs . ... ...ttt i e e 2,070,102 4,390,875
Treasury stock, 2,362,418 Shares, Al 0Ot .. ..ttt et ittt ettt et e e e e (1,308,187) (1,308,187
Total stockholders’ equity . .. ... oo o e e e e 22,024,975 24,345,748
Total liabilities and stockholders” equity .. ... .. . i $32.867,006 341,904,176

See accompanying notes to consolidated financial statements
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THE GOLDFIELD CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

Years Ended December 31,
2007 2006
Revenue
Flectrical COMSIUCTION . . . o v vttt ettt sttt et e e e e e et e e et ettt et et et e e et ettt e et ear e ranaanes $26,761.440  $36,409.551
Real estate deveIOPIMENT .. ...\ttt ittt et ittt ettt et et e e e e 537,133 11,086,306
BT ET I o 27,298,575 47495857
Costs and expenses
ElectriCal CONSIUCHON .+ 4 v v v v v v v e et v e e cnm e e e et et et e e e e et mm e e e e e im s e e a e a e 22,881,363 29,097,182
Real estate develOpmEnt . ... ... ... . o e 794,612 7,557,537
Selling, general and adMNISIEAtIVE . .. ...ttt e e e e 3,278,520 4,016,653
LI o 1o 3,076,505 2,535,347
Write down of real estate IVenlory ... . ittt i i e e 473,227 —
(Gain) 1088 0N SA1E OF A880IS . . .. v\t oty e ottt e e e e e e e e e 14,479 (54,139)
Total costs and @XPeNSES . . ..o e 30,518,706 43,152,580
Total operaling InCome (lOs8) . ... oo o it i e it it e e (3,220,131} 4,343,277
Other income (expenses), net
T ot T 297,837 237,461
L o 1 T T (585,945) (238,821)
Other ICOIME, NMBL . 4 v vttt ettt ottt sttt bt s et e b sa st b tar st ot s s s st tr e st anasasasaaannrrantrneeennns . 13,918 152,851
L TS (1102 A {3,361) —_
Total Other INCOME (EXPEISES), MEE + v ot vttt ettt et et et et e ettt et ettt e e et e ettt (277,551} 151,491
Income (loss) from continuing operations before INCOME tAXES . ... ... vt r it i e s i e e iiiaiaeiaiaaaens (3.497,682) 4,494,768
Income tax expense (Denefit) .. ... .. ittt e e re e iaia i (1,195,428) 1,740,340
income (loss) from cONNUING OPETAIONS . . .. .. .ttt ittt it ettt e i i et e e (2,302,254) 2,754,428
Gain (loss) from discontinued operations, net of tax expense (benefit) of $(11.172) in 2007 and $139.756in2006 . .............. (18.519) 241,638
B LT T Lo | Lo -5 T o U U $(2,320,773y  $ 2,996,066
Earnings (toss) per share of common stock—basic and diluted
CONUNUING OPETALONS . . 4.\ ot e e e vt e e a et c et e e e et et et e e e it e et e et e et eaanans 5 (005 § 011
DHSCOMMNUE OPRIATIONS . . oottt e a et vt e et s v r e e e et vt v e e e et ae e e e e e m it e e e e — 0.01
B LT oo L OO s 009 $ 0.42
Weighted average shares oulstanding:
2T 25,451,354 25,564,550
0] T 25,451,354 25,564,550

See accompanying notes to consolidated financial statements

I




I
THE GOLDFIELD CORPORATION AND SUBSIDIARIES

, CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities

Net income (1055} from CONHOUING OPETAEONS .« . .5 v\t vus ettt e e ettt e et et et e et ettt et

]
Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation ....................o. ... A
Write down Of INVeNIOrY . .. . i i e it e e e a e
Deferred incOMe taxes .. ..oovvrevnnnnnnnn. S P T
(Gain} Joss on sale of property and eQUIPIENT . ... ...ttt e e
Minority interest . ... e e e e e

Changes in operating assets and liabilities: ,

Accounts receivable and accrued billings . ... .. ... e
Contractsreceivable ................... S
COMSIMUICHON IIVEIIOTY .o\ttt ittt ittt st e taia s at i ts st et e te s e c b e te e e nenanaaaeannnnns
Real estate inventories . .. ............... e
Costs and estimated eamnings in excess of billings on uncompleted cORracts .........c.viieiirniiiieraierinenns
Land and land development COSIS . ...ttt it s s ettt ettt e aaa i e
Residential properties Under CONSINUCKHON .. . v v vttt it ittt i it st s sttt e it b ettt tann e ananeerans
Income taxes recoverable ... .. L
Income taxes payable . ... .. e
Prepaid expenses and other assets . ........ e e et e e ettt e e e e e e e e e e
Accounts payable and accrued liabilities . ........ . ... e
Billings in excess of costs and estimated earnings on uncompleted contracts ...

Net cash provided by operating activities of continuing operations . ........... ... ... ... i,
Net cash provided by operating activities of discontinued operations .................. ..o

Net cash provided by operating activities . ... ... ... .. i e e

Cash flows from investing activities ‘

Proceeds from the disposal of property and equipment .. .. .. L e
Proceeds from notes receivable .. ... o
Purchases of property and eqUIpIMEnt . .. ... oo i i e
Cash sumrender value of life Insurance . ... .. ... e

Net cash used in investing activities of continuing operations ... ... ... ittt ittt iiiiiie ey

Cash flews from financing activities i

Proceeds from notes payable . . ... e e ey
Repayments on nOtes Payable . ... ...t e e s e
Repayments on capital feases ............. E e e e e e
Purchase of treastIY SIOCK . .. ..ottt ittt ittt et et et iaa i

Net cash provided by (used in) financing activities of continuing operations ..........c.oviiiiiiiinreiirineeaann

Net increase (decrease) in cash and cashequivalents .. ... .. .. . .. i
Cash and cash equivalents at beginning of year ... .

Cash and cash equivalents at end Of Year .. .. ... . . i it i e e,

Supplemental disclosure of cash flow infom'mtionl:

Interest paid, netof amount capitalized . . ... ... it i e e e e
Incometaxespaid .............cco0nnn [t et e e b e e e

Supplemental disclosure of non-cash investing and financing activities:

Equipment acquired under capital leases ... ... ... ... i i s
Liability for equipment acquired ........... e e e e et e e e e
|
|
]
i . :
See accompanying notes to consolidated financial statements
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Years Ended December 31,

2607

2006

$ (2,302,254)

$ 2,754,428

3,076,505 2,535,347
473,227 —
(720,003) 681,300
14,479 (54,139)

3,361 —
(972919) 1535052
10,623,909 (94 ,905)
214,771 (216,989)
(7,460,555) (801,411)
00,026 (LIIL3TD
— 1,076,582
3784165  (3.587.878)
(241,314) (308,971
— (201,455)
(471,962) (56,984)
(3429810) 1,392,064
(24,444) (27,131
3,267,182 3,513,539
54,274 294
3,321,456 3,513,833
118,731 348,653
47,449 61,230
(3.487789)  (2,796,308)
(15,559) (940)
(3337.168)  (2,387.865)
8,127,103 8,954,221

(10,611,218)  (5,866.664)

(317,160) (191,466)

— (132,953)
(2.801,275) 2,763,138
(2.816987) 3,889,106
6,801,600 2,912,494

$ 3984613 6,801,600

$ 471380 § 232,718
16,499 1,708,222

— 1,403,602
60,342 -




THE GOLDFIELD CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
Years Ended December 31, 2007 and 2006

Additional Total
Common Stock Paid-in Retained Treasury  Stockholders’
Shares Amount Capital Earnings Stock Equity

Balance at December 31,2005 . ... ... o o i e 27.813,772 $2.781,377 518,481,683 $ 1,394,809 $(1,175,234)  $21,482,635
Repurchase of 120,838 shares of commonstock ................... — — — — (132,953) (132,953
Income from continuing operations . ...........ccvvvivviannirnean — — — 2,754,428 —_ 2,754,428
Income from discontinued operations, netoftax ................... — — — 241,638 —_ 241,638
Balance at December 31,2006 ... .. .. ... i 27.813,772 2,181,317 18,481,683 4,390,875  (1,308,187) 24,345,748
Loss from continuing operations ........cvuiiirvennnreeenannn. — — — (2,302,254) — (2,302,254)
Loss from discontinued operations, netoftax ..................... — — — (18,519) — (18,519
Balance at December 31,2007 .. ... ... ... ... i 27,813,772 $2,781377 $18,481,683 $2070,102 §$(1,308,187) $22,024.975

See accompanying notes to consolidated financial statements

THE GOLDFIELD CORFORATION AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2007 and 2006

Note 1—Organization and Summary of Significant Accounting Policies
Overview

The Goldfield Corporation (the “Company™) was incorporated in Wyoming in 1906 and subsequently reincorporated in Delaware in 1968. The Company’s
principal lines of business are electrical construction and real estate development. The principal market for the Company’s electrical construction operation is
electric utilities in the southeastern and mid-Atlantic region of the United States. The primary focus of the Company’s real estate operations is on the development of
luxury condominium projects on the east coast of Florida.

Basis of Financial Statement Presentation

The accompanying consolidated financial statements include the accounts of the Company and its wholly-owned and majority owned subsidiaries. Minority
imterest reflects the condominium owners’ interest in the Pineapple House Condominium Association, Inc. (“PHCA”) activities. The Company currently maintains
control over PHCA, but will relinguish this control to the condominium owners after a specific percentage of units have been purchased and/or a certain time period
has passed or upon the Companies sole discretion. All significant intercompany accounts and transactions have been eliminated in consolidation.

Cash and Cash Equivalents

The Company cousiders highly liquid investments with maturities of three months or less when purchased to be cash equivalents,

Allowance for Doubtful Accounts

The allowance for doubtful accounts is the Company's best estimate of the amount of probable credit losses in the Company’s existing accounts receivable. The
Company determines the allowance based on customer specific information and historical write-off experience. The Company reviews its allowance for doubtful
accounts quarterly. Account balances are charged off against the allowance after all means of collection have been exhausted and the potential for recovery is
considered remote. Any increase in the allowance account has a corresponding negative effect on the results of operation. As of December 31, 2007 and 2006, upon
its review, management determined it was not necessary to record an allowance for doubtful accounts due to the majority of accounts receivable being genecrated by
elecinical utility customers who the Company considers creditworthy based on timely collection history and other considerations.

Property, Buildings, Equipment and Depreciation

Property, buildings and equipment are stated at cost. Equipment under capital leases is stated at the present value of future minimum lease payments.
Depreciation on property, buildings and equipment is calculated on the straight-line method over the estimated useful lives of the assets, Leasehold improvements
and equipment under capital leases are depreciated on a straight-line basis over the shorter of the lease term or the estimated useful life of the assets.

In accordance with Statement of Financial Accounting Standards (“SFAS™) No. 144, “Accounting for the Impairment or Disposal of Long-Lived Assets,” the
Company assesses the need 1o record impairment losses on long-lived assets when events and circumstances indicate that the carrying amount of an asset may not be
recoverable. An impairment loss would be recognized when future estimated undiscounted cash flows expected to result from use of the asset are less than the
asset’s carrying value, with the loss measured at fair value based on discounted expected cash flows.

Electrical Construction Revenues

The Company accepts contracts on a fixed price, unit price and service agreement basis. Revenues from fixed price construction contracts are recognized on the
percentage-of-completion method measured by the ratio of costs incurred to date o the estimated total costs to be incurred for each contract. Revenues from unit
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price contracts and service agreements are recognized as services are performed. Unit price contracts are billed at an agreed upon price per unit of work performed.
Revenues from service agreements are billed on either a man-hour or man-hour plus equipment basis. Terms of the Company’s service agreements may extend for a
period of up to five years,

The Company’s contracts allow it to bill additional amounts for change orders and claims. Additionally, the Company considers a claim to be for additional
work performed outside the scope of the contract, contested by the customer. Historically, claims relating to electrical construction work have not been significant, It
is the Company’s policy to include revenue from chinge orders and claims in contract value only when they can be reliably estimated and realization is considered
ptobable, in accordance with Statement of Position (f‘SOP") No. 81-1, paragraph 61-63, 65 and 67.

The asset, “costs and estimated earnings in excess of billings on uncompleted contracts™ represents revenues recognized in excess of amounts billed. The
liability, “billings in excess of costs and estimated earnings on uncompleted contracis™ represents billings in excess of revenue recognized.

Contract costs include all direet material, direct labor, subcontractor costs and other indirect costs related to contract performance, such as supplies, tools and
equipment maintenance. General and administrative costs are charged to expense as incurred. Provisions for estimated losses on uncompleted conlracts are made in
the period in which such losses are determined. Changes in job performance, job conditions, estimated profitability and final contract settlements may result in
revisions to costs and income and are recognized in:the period in which the revisions are determined.

Real Estate Revenues l

All revenue associated with real estate development projects that meet the criteria specified by SFAS No. 66, “Accounting for Sales of Real Estate,” is
recognized using the percentage-of-completion method. Under this method, revenue is recognized when (1) construction is beyond a preliminary stage, (2) a
substantial percentage (at least one-third) of the condominiums are under firm, non-refundable contracts, except in the case of non-delivery of the unit or interest,
(3 sufficient units have already been sold to assure that the entire properly will not revert to rental property, consideration is given to the requirements of state laws,
the condominium contract, and the terms of the financing agreements, (4) collection of the sales price is reasonably assured, (5) deposits equal or exceed 10% of the
contract price, and (6) sales proceeds and costs can be reasonably estimated. The Company determines that construction is beyond a preliminary stage when
engineering and design work, execution of construction contracts, site clearance and preparation, excavation, and the building foundation are complete.

i
Upon completion of the Pineapple House project in June 2007, the revenue related to the balance of the units available for sale is recognized under the full
accrual method, as sales are closed. Deposit forfeitures are included in real estate revenues and recognized upon receipt.

Inventories

Construction inventory, which consists of specifically identified condominium construction materials or electrical construction materiats, is stated at the lower
of cost or market.

Real estate inventories, which consist of completed condominium units held for sale, are carried at the lower of cost or fair value, less cost to sell, In accordance
with SFAS No, 144, real estate inventories considered held for sale, are reviewed for impairment whenever events or changes in circumstances indicate that the
carrying value may not be recoverable. If the carrying amount or basis is not expected to be recovered, impairment losses are recorded and the related assets are
adjusted to their estimated fair value. i

Land and Land Development Costs and Residential Properties Under Construction

‘
The costs of a land purchase and any development expenses up to the initial construction phase of any new condominium development project are recorded
under the asset “land and land development costs.” Once construction commences, the costs of construction are recorded under the asset “residential properties
under construction.” The assets “land and land development costs” and “residential properties under construction™ relating to specific projects are recorded as
current assets when the estimated project completion date is less than one year from the date of the consolidated financial statements, or as non-current assets when
the estimated project completion date is more than one year from the date of the consolidated financial statements.
t

Income Taxes

The Company accounts for income taxes in accordance with SFAS No. 109, “Accounting for Income Taxes.” Under this method, deferred tax assets and
liabilities are recognized for the future tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities
and their respective tax bases. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the
period that includes the enactment date. .

Executive Long-term Incentive Plan

The Company accounts for employee stock options in accordance with SFAS No. 123(R), “Share-Based Payment,” Under SFAS No. 123(R) stock-based
compensation cost is measured at the grant date, based on the fair value of the award, and is recognized over the grantees’ requisite service period. The Company
has not issued stock options in 2007 or 2006 and all previously issued common stock oplions were exercised prior to December 31, 2005. Therefore, the Company
has no compensation expense for stock options for the years ended December 31, 2007 or 2006. See note |3—The Goldfield Corporation 1998 Executive Long-term
Incentive Plan for additional information.

Use of Estimates .

Management of the Company has made a number of estimates and assumptions relating to the reporting of assets and liabilities and the disclosure of contingent
assets and liabilities to prepare these financial statements in conformity with accounting principles generally accepted in the United States. Actual results could
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differ from those estimates. Management considers the most significant estimates in preparing these financial statements to be the estimated cost to complete
electrical construction contracts in progress, estimated cost to complete real estate development projects in progress, recoverability of deferred tax assets and the
adequacy of the provision for remediation.

Financial Instruments Fair Value, Concentration of Business and Credit Risks

The carrying amounts reported in the consolidated balance sheets for cash and cash equivalents, accounts receivable and accrued billings, contracts receivable,
remediation insurance receivable and accounts payable and accrued liabilities approximate fair value because of the immediate or short-term maturity of these
financial instruments. The fair value of notes receivable is considered by management to approximate carrying value, The fair value of notes payable is considered
by management to approximate carrying value.

Financial instruments mainly within the electrical construction operations which potentially subject the Company o concentrations of credit risk consist
principally of accounts receivable and accrued billings in the amount of $5.9 million and $4.9 million as of the years ended December 31, 2007 and 2006,
respectively, which management reviews to assess the nced 1o establish an allowance for doubtful accounts. As of December 31, 2007 and 2006, upon its review,
management determined it was not necessary to record an additional allowance for doubtful accounts due to the majority of electrical construction accounts
receivable and accrued billings being generated by electrical utility customers who the Company considers creditworthy based on timely collection history and other
considerations.

The real estate development operations’ financial instruments which potentially subject the Company to concentrations of credit risk consist mainly of contracts
receivable in the amount of $0 and $10.6 million as of December 31, 2007 and 2006, respectively, which management reviews to assess the need to record an
allowance for doubtful accounts. Upen its review, as of December 31, 2007 and 2006, management determined it was not necessary to record an allowance for
doubtful accounts as there were no contracts receivable.

Recent Accounting Pronouncements

In December 2007, the Financial Accounting Standards Board (“FASB™) issued SFAS No. 141R (revised 2007), “Business Combinations.” SFAS No. 141R
broadens the guidance of SFAS No. 141, extending its applicability to all transactions and other events in which one entity obtains control over one or more other
businesses. It broadens the fair value measurement and recognition of assets acquired, liabilities assumed and interests transferred as a result of business
combinations. SFAS No. 14{R expands on required disclosures to improve statement users’ abilities to evaluate the nature and financial effects of business
combinations. SFAS No. 141R is effective for the Company’s fiscal year beginning January 1, 2009. The Company does not expect the adoption of SFAS No. 141R
to have a material effect on its consolidated financial statements.

In December 2007, the FASB issued SFAS No. 160, “Noncontrolling Interests in Consolidated Financial Statements—an amendment of ARB No. 51.” SFAS
No. 160 requires that a noncontrolling interest in a subsidiary be reported as equity and the amount of consolidated net income specificatly attributable to the
noncontrolling interest be identified in the consolidated financial statements. h also calls for consistency in the manner of reporting changes in the parent’s
ownership interest and requires fair value measurement of any noncontrolling equity investment retained in a deconsolidation. SFAS No. 160 is effective for the
Company’s fiscal year beginning January 1. 2009. The Company is currently evaluating the impact of SFAS No. 160 will have on its conselidated financial
statements.

in February 2007, the FASB issued SFAS No. 159, “The Fair Value Option for Financial Assets and Financial Liabilities—Including an Amendment of FASB
Statement No. 115" which is effective for the Company on January 1, 2008, SFAS No. 159 permits entities to choose to measure many financial instruments and
certain other items at fair value. The Company did not elect the fair value eption for any of its existing financial instruments on the effective date and has not
determined whether or not it will elect this option for any eligible financial instruments it acquires in the future.

in November 2006, the Emerging Issues Task Force (“EITF") reached a consensus on EITF Issue No. 06-8. “Applicability of the Assessment of a Buyer’s
Continuing Investment under SFAS No. 66, Accounting for Sales of Real Estate, for Sales of Condominiums.” EITF No. 06-8 will require condominium sales to
meet the continuing involvement criterion of SFAS No. 66 in order for profit to be recognized under the percentage of completion method. EITF No. 06-8 is
effective for the Company’s fiscal year beginning January 1, 2008. The effect of this EITF is not expected to be material to the Company's consolidated financial
statements, as there are no projects currently under construction. If the Company is unable to meet the requirements of EITF No. 06-8 on future projects, it will be
required to delay revenue recognition until the aggregate investment tests described in SFAS No. 66 and EITF No. 06-8 have been met.

In September 2006, the FASB issued SFAS No. 157, “Fair Value Measurement.” SFAS No. 157 defires fair value, establishes a framework for measuring fair
value and expands disclosures about fair value measurements, SEAS No. 157 is effective for the Company's financial assets and liabilities on January i, 2008. The
FASB has proposed a deferral of the provisions of SFAS No. 157 relating 10 nonfinancial assets and hiabilities that would delay implementation by the Company
until January 1, 2009, SFAS No. 157 is not expected to materially affect how the Company determines fair value, but may result in certain additional disclosures.

Reclassifications

Certain amounts previously reflected in the prior period statement of cash flows have been reclassified to conform to the Company’s 2007 presentation. The
cash flows from financing activities previously included net borrowings (repayments) under lines of credit, but after additional review, management determined that
all debt should be disclosed on a gross basis and the proceeds and repayments have been included in proceeds from notes payable or repayments of notes payable,
respectively. This reclassification had no effect on the previously reported total cash flows from financing activities.

Note 2—Contracts Receivable

Contracts receivable represents the amount of revenue recognized in the real estate segment using the percentage-of-completion method for condominium units
under finm contract. As of December 31, 2007, outstanding coniracts teceivable amounted to $0, as compared to $10.6 million, as of December 31, 2006, alt of
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which related to the Pineapple House project. For the year ended December 31, 2007, a total of thirteen customers defaulted on their contractual obligation to close
the purchase of individual condominium units in the Pineapple House project. As of December 31, 2007 and 2006, $25,000 and $2.2 million, respectively, of
non-refundable earnest money deposits was held by a third party, for the Pineapple House project,

The Company’s real estate development operations do not extend financing to buyers and therefore, sales proceeds are received in full upon closing.

Note 3—Inventories .

As of December 31, 2007, the Company has completed the Pineapple House project and has |8 completed condominium units held for sale within the
Pineapple House project compared to none at December 31, 2006. In addition, as of December 31, 2007, the Company has three completed condominium units held
for sale within its Oak Park project compared to foulr at December 31, 2006.

For the vyear ended December 31, 2007, mal‘mgemem reviewed the real estate inventories for impairment, in accordance with SFAS No. 144, Due to the
continued deterioration in the national and local housing market, management determined that it was necessary to reduce the selling prices for the 24 remaining
Pineapple House condominium units, which resulted in an adjustment to the carrying value of these units. The Company recorded a write down in the real estate
segment of $473,000 related to the Pineapple House condominium units held for sale in the third quarter of 2007.

Since this reduction in selling prices, the Company has entered into contracts for sale with respect to seven of these units, six of which were consummated prior
to December 31, 2007. The Company closed the sale of the remaining unit under contract in Febreary 2008,

Note 4—Costs and Estimated Earnings on Uncompleted Contracts

Long-term fixed price electrical construction contracts in progress accounted for using the percentage-of-completion method at December 31 for the years as
indicated:

2007 2006

Costs incurred on uncomplered CONMACES . .. .. .. .. ittt ittt ettt e e e et e e et et et et e e et et m i et et $13,676,627 $18,328,553

Estimated eamings . ... ... ... e ey 1,308,515 2,519,642

: 14,985,142 20,848,195

Lessbillingstodate ........................ T S S 13,326,430 18,513,901

Total ... e e e e e e e e $ 1,658,712 5 2334294

Included in the balance sheets under the following captiens:

Costs and estimated earnings in excess of billings on uncompleted contracts . ........... ... ... ... oo, $ 1,658,712 $ 2,358,738
Billings in excess of costs and esiimated earnings on uncompleted CONMIACES ... ... . .t . otaint it e eaaa, — (24,444}

1 $ 1,658,712 $ 2,334,294

The amounts billed but not paid by customers pursuant to retention provisions of long-term electrical construction contracts were $1.1 million and $1.8 million
at December 31, 2007 and 2006, respectively, and are included in the accompanying balance sheets in accounts receivable and accrued billings. Retainage is
expecied to be collected within the next twelve months.

Note 5—Income Taxes :

| .
The following table presents the income tax (benefit) provision from continuing operations for the years ended December 31 as indicated:

2007 2006
Current 1
Federal ... e e e e 3 (486,395) § 843,16l
1] T A A S A S 10,970 212,299
(475,425) 1,055,460
Deferred .
1 (547,025) 589,352
B 7T (172.978) 95,528
{720.003) 684,880
5 $(1,195,428) $1,740,340

The Company utilized a net operating loss (“NOL"} carryforward of approximately $603,000 in 2006, which reduced current federal income taxes by
approximately $205,000.

The following table presents the total income fax provision (benefit} for the years ended December 31 as indicated:

2007 2006
Continuing operations . ... .............. S $(1,195,428)  $1,740,340
Discontinued operations . ............... P (11,172) 139,756
TOE + o vveeeee e e $(1.206,600)  $1.380,096




The following table presents the temporary differences and carryforwards, which give rise to deferred tax assets and liabilities for the years ended December 31

| as indicated:

. 2007 2006
Deferred tax assets:

Accrued vacations AN BOMUSES . . . ..ttt t e e et e ae e e $ 108,000 $ 67.100
Contingent salary payments recordedas goodwill for tax purposes ..ottt 10,000 13,300
Remediation ProviSiON . ... ... ..ouiaut e nrnane e e s 74,800 78,400
Net operating [055 CATYFOrWard .. .. ... u ettt 85,800 —
ACCTUSA WUITANLY COSTS ..ot i e ottt it raa s s e et e st s it s s s tas s s taia et s asans 42,100 4,200
Alternative minimum tax credit carryforward ... ... e 512,200 502,500
Accrued wWorkers' COMPENSAON . ... ..ot utuinarasrnse annnenatatiressrisaacansaocetistornryes 100 8,600
Capitalized bidding costs & inventory adjustiments .. ... ... ..ot 297,900 68,000
Allowance for dOUBHUL ACCOUNTS . .. .\ttt e ettt e aeas e e et et et aiaaas e n et iaanaean 8,900 8.900
ACCIUE JESE EXPEISE . ..o v v ettt et et e e e e e e e 10,100 7,800
Accrued percentage-of-completion loss .. ... .. L —_ 13,000
(01T S R 7,600 -

Total defErTed X GSSBIS . . . -t e vt e ee e e e eat e e e e e n e e e e e e e 1,157,500 771.800

Deferred tax liabilities:

Remediation FECEIVADIE .+ v oot ottt e et ettt st s e e ee e m et a e e e e (300) (74,600)
Deferred gain on iNSEIIMENT NOES . . ... .uv it ie s e eara e e et iaat e (53,600 (58,600}
Deferred income recognition ................. P — (412,700)
Tax depreciation in excess of financial statement depreciation ........ ..ol {910,700) (823,900)

Total deferred tax HADLLES .. ..ttt tt et ae e e ittt asaam e iaaatanar s aans {964,600) (1.369.800)

Total net deferred tax (liabilities) assels . ...........oouvvnn P $ 192,900 $ (598.000)

In assessing the realizability of deferred tax assets, management considers whether it is more likely than not that some portion or all of the deferred tax assets
will not be realized. The ultimate realization of deferred tax assets is dependent upon the generation of future taxable income during the periods in which those
temporary differences become deductible. Management considers the projected future taxable income and tax planning strategies in making this assessment. As of
December 31, 2007 and 2006, the Company determined a valuation allowance was unnecessary.

At December 31, 2007, the Company had an alternative minimum tax credit carryforward of approximately $512.000, which is available to reduce future
federal income taxes over an indefinite period and inventory adjustments of $298,000, which will be recognized mainly as condominium units are sold. Al
December 31, 2007, the Company had net operating loss carryforwards from Florida of $1.5 million available to offset future taxable income from Flerida, which if
unused will expire in 2027. The minimum amount of future taxable income required to be generated to fully realize deferred tax assets is approximately $3.3
million. !

The following table presents the differences between the Company’s effective income tax rate (benefit) and the federal statutory rate (benefit) on its income
from continuing operations for the years ended December 31 as indicated:

2007 2006
Federal SLANLOTY Tate (BEMEIItY . . .. ... v e e e e et eniteeaiaeinneannens PP (34.0)% 34.0%
State tax rate, net of federal tax benefit .. ........ ... . oo it L E e 3.1 4.5
Non-deductible eXPenses . ... ..o cvvvevrenniararanians B P 1.6 0.8
[0 311 SR R RIS 1.3 (0.6)
S R R R R R (34.2)% 38.7%

On January 1, 2007, the Company adopted FIN No. 48 “Accounting for Uncertainty in Income Taxes—an Interpretation of SFAS No. 109,” which clarifies the
accounting and reporting for uncenainties in income tax law. This Interpretation prescribes a comprehensive model for the financial statement recognition,
measurement, presentation and disclosure of uncertain tax positions taken or expected to be taken in income tax returms. FIN No. 48 prescribes a more-likely-
than-not threshold of a tax position taken or expected to be taken in a tax return being sustained on audit based on the technical merits for financial statement
recognition and measurement.

On implementation of FIN No. 48, the Company reviewed prior year tax filings and other corporate records for any uncertain tax positions in accordance with
recognition standards established, for which the statute of limitations remained open. The Company's federal statute of limitation has expired for years prior to 2004
and relevant state statutes vary. The Company believes that it is reasonahly possible that a seitlement to the liability for unrecognized tax benefits related to certain
state income tax matters may occur within the next twelve months. The Company is currently not under any tax audits or examinations and does not expect the
assessment of any significant additional tax in excess of amounts reserved.
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A reconciliation of the beginning and ending amount of unrecognized tax benefits is as follows:

Balance as of January 1, 2007 ...... ; ....................................................................... $31.856
Additions based on tax positions related (0 Lhe CUITENL YEAT . ... ...ttt it it ettt aiianns —
Additions for 1ax positions of PHOT YEArs .. ... ... .. o e e 6,271
Reductions for tax positions Of PO YEArS .. .. ... i i it et e e —
Additions based on refunds received R P TRPEPPEPRR 1.441
Balance as of December 31, 2007 . . i oo e et $ 39,568

|
i
The Comgpany accrues interest and penalu'es related to unrecognized tax benefits as interest expense and other general and administrative expenses,

respectively, and not as a component of income taxes. The Company had accrued $9,000 and $18,000 for the payment of interest and penalties as of December 31,
2007 and 2006, respectively. ’

Nate 6—Discoutinued Qperations ‘

On December 4, 2002, effective November 3;0. 2002, the Company completed the sale of the capital stock of its mining subsidiaries.

I
Commitments and Contingencies Related to Discontinued Operations

On September 8, 2003, the United States Environmental Protection Agency (“EPA”) issued a special notice letter notifying the Company that it is a potentially
responsible party (“PRP"), along with three o[her, parties, with respect to investigation and removal activities at the Anderson Calhoun Mine/Mill Site (the “Site”} in
Stevens County, Washington. i

The Company sold the Site property in 196‘:1. The Company has investigated the historic operations that occurred at the Site as well as the nature and scope of
environmental conditions st the Site that may present concerns to the EPA. Based upon its jnvestigation to date, the Company has determined that its operations at
the Site were primarily exploratory and that it never engaged in any milling or other processing activities at the Site. The Company's records reflect that between the
years 1950 and 1952, it extracted a limited amount (111,670 tons) of surface ore from the Site for off-site processing. The Site has changed owners several times
since the Company sold it, and the Company believes that a substantial majority of the mining activities and all of the milling and related processing and process
wasle disposal activities likely were conducted by subsequent owners.

|

On January 8, 2007, the Company, together with Combustion Engineering and Blue Tee Corp., submitted to EPA (and other federal and state regulatory
agencies) a Draft Final Engineering Evaluation/Cost Analysis Report (“EE/CA Report™). In April 2007, the EPA approved as final the EE/CA Report for the Site.
The EE/CA Report proposes to adopt as the preferred remedy a removal action primarily focused on addressing ore processing areas and wastes that were created
after the Company sold the Site. |

I

On or about October 11, 2007, EPA issued(an Action Memorandum that specifies the nature and scope of the response action that the agency will require with
respect to the Site. The Action Memorandum adopted the preferred removal action from the EE/CA Report. EPA has indicated its intention 10 issue formal notice
letters to the Company and other PRPs regardmg performance of the removal action set forth in the Action Memerandum or other form of settlement with the
agency. However, no formal letter has been recqnved to date. The EPA has indicated that it hopes that response actions at the Site will be completed during the 2008
construction season. |

l

The EE/CA report, following cost estimation procedures applicable to EE/CA documents, estimates that the net present value of the proposed removal action is
$1.5 million. This figure includes amounts for' contingencies and is based on currently available information, certain assumptions and estimates. In light of the
Company’s limited role in the creation of the \"vastes that are the primary focus of the removal action, it believes that the other two PRPs, particularly Blue Tee
Corporation (successor to American Zinc) should be liable for most of the cleanup costs, as they were directly responsible*for all on-Site ore processing activities
and wastes. However, there can be no :1ss;umm:e| as to the scope of the Company’s share of liability for cleanup costs.

Under the Comprehensive Environmental :Rcsponse, Compensation and Liability Act, any of the PRPs may be jointly and severally liable to the EPA for the
full amount of any response costs incurred by the EPA, including costs related to investigation and remediation, subject to a right of contribution from other PRPs.
In practice, PRPs generally agree to perform such respanse aclivities, and negotiate among themselves to determine their respective contributions to any such multi-
party activities based upon equitable allocation factors that focus primarily on their respective contributions to the contarination at issue.

It is impossible at this stage to estimate the total costs of the remediation at the Site or the Company’s share of liability for those costs due to various factors,
including incomplete information regarding the Site and the other PRPs, uncertainty regarding the extent of actual remediation costs and the Company’s equitable
share of liability for the contamination. |

As of December 31, 2006, the Company rlacorded a receivable for estimated future insurance reimbursements in the amount of $330,000 and recorded this as a
reduction to net expense within discontinued operations. One of the Comipany’s former general liability insurance carriers (“Insurer No. 1) has accepted the defense
of this matter and has agreed to pay an 80% share of costs of defense incurred to date, all subject to certain reservation of rights as to coverage. During the year
ended December 31, 2007, the Company was retmbursed $121,000, which reduced the balince of the estimated receivable for future insurance reimbursements. In
addition to the amount received in the current year the Company received $238,000 during the year ended December 31, 2006, for a total reimbursement to date of
$359,000 received from Insurer No. 1, which gepresems 80% of its insurable costs incurred from the inception of this matter through July 31, 2007. Another of the
Company’s former general liability insurance carriers (“Insurer No. 27) has also accepted the defense of this matter, subject to certain reservation of rights as to
coverage, and has agreed to pay a 20% share of the costs of defense incurred to date. In the three months ended December 31, 2007, the Company received
payments of $94,000 from Insurer No. 2, which represents 20% of its insurable costs incurred from the inception of this matter through December 31, 2007. As of
December 31, 2007, the Company recorded an increase to the receivable for estimated future insurance reimbursements in the amount of $62.000 and has recorded
this as a reduction to its net expense within discontinued operations. The Company will record any change to its estimated insurance reimbursements as a change to
its net expense within discontinued operations! '| The Company cannat predict the extent to which costs will ultimately be covered by insurance.

|
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Beginning in September 2003, in accordance with FASB Interpretation (“FIN™) No. 14, “Reasonable Estimation of the Amount of a Loss—an Interpretation of
Statement of Financial Accounting Standards No. 5 (Accounting for Contingencies),” and SOP No. 96-1, “Environmental Remediation Liabilities,” the Company
has recognized a net expense (within discontinued operations) for this matter. As of December 31, 2007, the curnulative net expense was $61.000. This represents
the current estimate of the Company’s share of the costs associated with both an emergency removal action previously undertaken by the EPA and actual
remediation costs, the professional fees associated with the EE/CA study, the anticipated professional fees associated with the completed remediation, all reduced by
both actual and estimated insurance recoveries. Total actual costs to be incurred at the Site in future periods may vary from this estimate, given inherent uncertainties
in evaluating environmental costs. As of December 31, 2007, the Company has recorded a reserve balance for future professional fees, remediation procedures and
other applicable costs of $199,000 (accrued as a current liability within discontinued operations). The accrual will be reviewed pericdically based upon facts and
circumstances available at the time, which could result in changes to its amount.

The following table sets forth certain operating results of the discontinued operations for the years ended December 31 as indicated:

2007 2006
Gain (provision) For Temedidtion . ... ... .. oo ot $(29,691)  $381,394
Gain (loss) from discontinued operations before iNCOME AXES ... ... . v i i (29,691) 381,394
Income tax eXPense (DENELIL) . .o v it et n it erte ettt ettt et et a e e (11,172) 139,756
Gain {loss) from discontinued operations, RELOF LAX ... .o v vt e e ot e e $(18,519) $241,638

The following table presents our provision (benefit) for income taxes and effective income tax rate (benefit) from discontinued operations for the years ended
December 31 as indicated:

2007 2006
Encome tax expense (benefit) . ... ... .o o . $(11,172y  $i39,756
Effective income taX rate (benefil) .. ... .\ttt e i e (37.6)% 36.6%

The Company's effective tax rate (benefit) related to discontinued operations for the years ended December 31, 2007 and 2006 was 37.6% and 36.6%,
respectively. For the years ended December 31, 2007 and 2006, the Company’s effective tax rate {benefit) differs from the federal statutory rate (benefit) primarily
due to stite income taxes.

The following table presents the assets and liabilities of discontinued operations for the years ended December 31 as indicated:

2007 2006
Remediation insurance receivable . ... ... o e $176,827  $329,883
ReServe fOr FemMBdiation - -« o oot ettt it ittt st trra e r e rr e e $198,850 $208,221
Note 7—Property, Buildings and Equipment
The following table presents the balances of major classes of properties for the years ended December 31 as indicated:
Estimated useful
lives in years 2007 2006
Land e e e — $ 196802 $ 196,802
BUHAINES ..ot ittt s i 30-40 1,572,055 1,563.012
Leaschold IMPrOVEMENLS .. .. ... ie et vartarerrien e iiiiaitaa s rnneens 7 136,345 136,345
Machinery and eqUIPMERL . .. .. oo vtin ettt e 3-10 23,496,295 21,284,532
CONSIUCHON IN PLOBTESS « oottt vt tiut i aen e rrenaame e o e o it aaassm i arae s 45458 —
11 P 25,446,955 23,180,691
Less accumulated depreciation and AMOrtization ..........c.ceii it 15,643,161 13,715,313
Net properties, buildings and equipment .......... .o $ 9,803,794  § 9,465,378

Management reviews the nct carrying value of all properties, buildings and equipment on a regular basis. As a result of such review, no impairment write-down
was considered necessary during the years ended December 31, 2007 and 2006.

Note 8—401 (k) Employee Benefits Plan

Effective January 1, 1995, the Company adopted The Geldfield Corporation and Subsidiaries Employee Savings and Retirement Plan, a defined contribution
plan that qualifies under Section 401(k) of the Internal Revenue Code. The plan provides retirement benefits to all employees who meet eligibility requirements and
elect to participate. Under the plan, participating employees may defer up to 75% of their pre-tax compensation per calendar year subject to Internal Revenue Code
limits. The Company's contributions to the plan are discretionary and amounted to approximately $123,000 and $120,000 for the years ended December 31, 2007
and 2006, respectively.




Note 9—Accounts Payable and Accrued Liabilities

[
The following table presents the accounts payable and accrved liabilities for the years ended December 31 as indicated:

I
i 2007 2006

Accounts payable ... ............ e e, TR $1,345478  $3,104,156
ACCIIE DTS . . ..ttt ittt 114,797 1,037,160
Accrued payrolleosts .. .. ooevnny ... T 261,827 242,403
Other accrued expenses ............ R R L R R R E LT T 262,250 976,174

N USROS SRPR $1,984,352  $5,359,893

Note 10—Notes Payable and Capital Leases
Notes Payable

As of December 31, 2007, the Company, the Company’s wholly owned subsidiaries, Southeast Power Corporation (“Southeast Power™), Bayswater
Development Corporation {“Bayswater”), Pineapple House of Brevard, Inc. ("Pireapple House™) and Qak Park of Brevard, Inc. (“Oak Park™) have three loan
agreements and a series of related ancillary agreeme"nts with Branch Banking and Trust Company (the “Bank"} providing for: (1) a revolving line of credit loan for a
maximum principal amount of $3.0 million, to be used as a “Working Capital Loan.” and (2) a revolving fine of credit loan for 2 maximum principal amount of 32.0
million to be used as an "Equipment Loan.” The Working Capital Loan was renewed on September 27, 2007, on the existing terms, which include interest payable
monthly at an annual rate equal to Monthly LIBOR rate plus one and eight-tenths percent (7.04% as of December 31, 2007) and is now due and payable on
November 26, 2008, unless extended by the Bank at its discretion. As of December 31, 2007 and December 31, 2006, there were no borrowings outstanding under
the Working Capital Loan. |

Boitowings outstanding under the Equipmeni Loan were 30 and $650,000 as of December 31, 2007 and December 31, 2006, respectively. Principal plus
interest are payable monthly composed of $72, 222 principal plus accrued interest. The interest is payable at an annual raie equal 1o menthly LIBOR rate plus one
and eight-tenths percent {7.04% and 7.15% as of December 31, 2007 and December 31, 2(06, respectively). The maturity date of the Equipment Loan was
February 26, 2008 and has now terminated. !

As of December 31, 2007, the Company, the Company’s wholly owned subsidiaries, Southeast Power, Bayswater, Pineapple House and Oak Park, and the
Bank are parties to a loan agreement for a revolvin'g line of credit loan for a maximum principal amount of $14.0 million to be used by Pineapple House to fund the
construction of residential condominium units (the' “Pineapple House Morigage™). Interest is payable monthly at an annual rate equal to the monthly LIBOR rale
plus one and eighty-five one-hundredths percent (7 09% and 7.20% as of December 31, 2007 and December 31, 2006, respectively). The maturity date of the
Pineapple House Mortgage is November 18, 2008 unless extended by the Bank at its discretion. At the Bank’s option, the loan may be extended for two eighteen-
month periods upon payment of a fee to the Bank i :In connection with each extension. These extensions do not necessarily provide for future advances, but solely for
extension and preservation of the commitment related to the construction of a second and third building on the Pineapple House site. Borrowings outstanding under
this agreement were $4.3 million and $7.8 millionias of December 31, 2007 and December 31, 2006, respectively. The loan is secured by a Mortgage and Sceurity
Agreement. \

l

As of December 31, 2007 and December 3I1, 2006, the Company, the Company's wholly owned subsidiary, Southeast Power, and the Bank, had a loan
agreement for a revolving line of credit loan for a maximum principal amount of $3.5 million to be used by Southeast Power for durable equipment purchases. The
Company agreed to guarantee Southeast Power’s obligations under the loan agreement. Interest is payable monthly at an annual rate equal to the monthly LIBOR
rale plus one and eight-tenths percent (7.04% ahd 7.15% as of December 31, 2007 and December 31, 2006, respectively). The maturity date of the loan is
December 13, 2010. Southeast Power made monthly payments of interest to the Bank in arrears on the principal balance outstanding until July 2007, and thereafter,
Southeast Power pays monthly installments of principal, in addition to interest on the principal balance outstanding, unti! maturity. Borrowings outstanding under
this loan agreement were $3.1 million and $1.4 million as of December 31, 2007 and December 31, 2006, respectively, The loan is secured by the grant of a
continuing security interest in all equipment purchased with the proceeds of the loan, and any replacements, accessions, or substitutions thereof and all cash and
non-cash proceeds thereof. {

The Company’s debt arrangements contain Ivarious financial and other covenants incleding, but not limited to, minimum tangible net worth, outside debt
limitation, and maximum debt to tangible net worth ratio. Other loan covenants prohibit, among other things, incurring additional indebtedness, issuing loans to
other entities in excess of a certain amount, entering into a merger or consolidation, and any change in the Company’s current Chief Executive Officer without prior
writien consent from the lender. The Company was in compliance with all such covenants as of December 31, 2007,

Interest costs related to the construction of "condominiums are capitalized. During the years ended December 31, 2007 and 2006, the Company capitalized
interest costs of $384,000 and $347,000, respecti\i‘e]y.

|

The Company enters into non-cancelable capital leases for the acquisition of certain machinery and equipment needs. Under the cument capital leases,
ownership transfers to the Company at the end ofjthe lease term. No restrictions are imposed by the lease agreements regarding additional debt or further leasing. As
of December 31, 2007, the cost and accurnulated depreciation of equipment under capital leases amounted to $1.4 million and $421,000 respectively. As of
December 31, 2006, the cost and accumulated depreciation of equipment under capital leases amounted © $1.4 million and $140,000 respectively. Remaining
principal balance under these lease agreements was $1.0 million as of December 31, 2007. Depreciation for assets under capital leases is included in depreciation
expense. I'
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Capital Leases




The schedule of payments of the notes payable and capital leases as of December 31, 2007 is as follows:

2008 ..\ttt e U [ U UUPRUEPRPOR $ 5,578,423
11 1,367,303
11 1,344,839
4 e 97,255
Total payments Of Qebl . .. ... ey 8,387.820
Less: Amount representing interest on capital 18ases . .. ...ttt vt e e e (105,446)
Total NEL PAFIMENLS . . .\ ottt vat ettt atiatarn s e e s e e aae s ea e eae st sanaean N 58,282,374

Note 11—Commitments and Contingencies
Operating Leases

The Company leases its principal office space under a seven-year non-cancelable operating lease. Within the provisions of the office lease, there are escalations
in payments over the base lease term, as well as renewal periods. The effects of the escalations have been reflected in rent expense on a straight-line basis over the
expected lease term. The Company also leases office equipment under operating leases that expire over the next five years. The Company’s leases require payments
of property taxes, insurance and maintenance costs in addition to the rent payments. Additionally, the Company leases several off-site storage facilities, used to store
equipment and materials, under a month to month lease arrangement. The Company recognizes rent expense on a straight-line basis over the expected lease term.

Future minimum lease payments under operating leases having initial or remaining non-cancelable lease terms in excess of one year as of December 31, 2007
are as follows:

7 1) . R $ 145,767
7.1 150,460
{1 L TR 155,318
L0 T R 158,294
7.1 [ 41,265

Total minimum Operating 1ea5e PAYMENTS . .. 1. .ottt t ittt ie et a s aiaa i ananaes s $ 651,104

Total rent expense for the operating leases were $142,000 and $140,000 for the years ended December 31, 2007 and 2006, respectively.

Performance Bonds

In certain circumstances, the Company is required to provide performance bonds to secure its contractual commitments. Management is not aware of any
performance bonds issued for the Company that have ever been called by a customer. As of December 31, 2007, outstanding performance bonds issued on behalf of
the Company’s electrical construction subsidiary amounted to approximately $18.7 million.

Note 12—Preferred Stock Purchase Rights

On September 17, 2002, the Company announced that its Board of Directors adopted and entered into a Sharehoider Rights Agreement designed to protect and
maximize shareholder value and 1o assist the Board of Directors in ensuring fair and equitable benefit to all shareholders in the event of a hostile bid to acquire the
Company, (the “Rights Agreement”).

The Company adopted this Rights Agreement to protect stockhotders from coercive or otherwise unfair takeover tactics. In general terms, the Rights
Agreement imposes a significant penalty upon any person or group that acquires 20% or more of the Company’s outstanding common stock without the approval of
the Company's Board of Directors. The Rights Agreement was not adopted in response to any known attempt (0 acquire control of the Company.

Under the Rights Agreement, a dividend of one preferred Stock Purchase Right (the “Right™) was declared for each common share held of record as of the
close of business on September 18, 2002. No separate certificates evidencing the Rights will be issued unless and until they become exercisable.

The Rights generally will not become exercisable unless an acquiring entity accumulates or initiates a tender offer to purchase 20% or more of the Company’s
common stock. In that event, each Right wil! entitle the holder, other than the unapproved acquirer and its affiliates, to purchase either the Company's commuon
stock or shares in an acquiring entity at one-half of market value.

The Rights® initial exercise price, which is subject to adjustment, is $2.20. The Company's Board of Directors generally will be entitled to redeem the Rights at
a redemption price of $.001 per Right until an acquiring entity acquires a 20% position. The Rights expire on September 18, 2012.

The complete terms of the Rights are set forth in, and the foregoing description is qualified in its entirety by, the Rights Agreement between the Company and
American Stock Transfer & Trust Company, as Righis Agent, a copy of which was filed with the Securities and Exchange Commission on September 18, 2002.

Note 13—The Goldfield Corporation 1998 Executive Long-term Incentive Plan

In 1998, the stockholders of the Company approved the 1998 Executive Long-term Incentive Plan (the “Plan™), which permits the granting of Nonqualified
Stock Options, Incentive Stock Options, Stock Appreciation Rights, Restricted Stock, Restricted Stock Units, Performance Units, Performance Shares and other
awards to ail officers and key employees of the Company and its subsidiaries. Shares granted pursuant to the Plan may be authorized but unissued shares of
Common Stock, Treasury shares or shares purchased on the open market. The exercise price under such grants will be based on the fair market value of the
Common Stock at the date of grant. The maximum number of shares available for grant under the Plan is 1,300,000. The options must be exercised within 10 years
of the date of grant. As of December 31, 2007, there were 315,000 shares available for grant under the Plan.
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The Company accounts for stock-based employee compensation arrangements in accordance with the provisions of SFAS No. 123(R) and its related
implementation guidance in accounting for stock-based employee compensation arrangements. SFAS No. 123(R) requires the recognition of the fair value of stock
compensation in net income. SFAS No. 123(R) also requires a public entity to measure the cost of employee services received in exchange for an award of equity
instruments based on the grant-date fair value of the;award (with limited exceptions). Stock-based compensation expense is recognized over the period during which
an employee is required to provide service in excihange for the award—the requisite service period (usually the vesting period), net of estimated forfeitures,
However, the Company has not issued any stock options during the years ended December 31, 2007 or 2006 and all previously awarded stock options were

|
[

Note 14—Earnings (loss) Per Share of Common Stock

Basic earnings (loss) per common share is computed by dividing net income (loss) by the weighted average number of common stock shares outstanding during
the period. Diluted earnings (loss) per share reflects the potential ditution that coutd occur if common stock equivalents, such as stock options outstanding, were

exercised into common stock that subsequently shared in the earnings of the Company.

exercised prior to December 31, 2005,

As of December 31, 2007 and 2006, the Corlhpany had no common stock equivalents. The computation of the weighted average number of common stock
shares outstanding excludes 2,362,418 shares of Treasury Stock for each of the years ended December 31, 2007 and 2006, respectively.

Note 15—Common Stock Repurchase Plan [

Since September 17, 2002, the Company has had a stock repurchase plan which, as last amended by the Board of Directors on May 25, 2007, permits the
purchase of up to 3,500,000 shares unti} September 30, 2008. The Company may repurchase its shares either in the open market or through private transactions. The
volume of the shares to be repurchased is conlipgcnl upon market conditions and other factors. During the year ended December 31, 2006, pursuant to the
Repurchase Plan, the Company repurchased 120,838 shares of its Common Stock, at a cost of $132,953 (average cost of $1.10 per share). No shares were
repurchased during the year ended Decembet 31, 2|007. As of December 31, 2007, the total number of shares repurchased under the Repurchase Plan was 2,345,060
at a cost of §$1,289.467 (average cost of $0.55 per share) and the remaining number of shares available to be repurchased under the Repurchase Plan is 1,154,940,
The Company currently holds the repurchased stock as Treasury Stock, reported at cost. Prior to September 17, 2002, the Company had 17,358 shares of Treasury
Stock which it had purchased at a cost of $18,720.|
i
Note 16—Related Party Transaction '

On November 30, 2007, the Company sold i condominium to the Chief Executive Officer of the Company at the current offering price of $474,900 for cash.
This transaction was approved by the Audit Committee of the Company's Board of Directors and was made under the same terms and conditions as would have

been offered 10 an unrelated panty.
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Note 17—Business Segment Information

The Company is currently involved in two segments, electrical construction and real estate development, There were no material amounts of sales or transfers
between segments and no material amounts of foreign sales. Any intersegment sales have been eliminated.

The following table sets forth certain segment information as of December 31 for the years indicated:

Continuing operations:
Revenues
Electrical construction . .
Real estate development

Operating expenses
Electrical construction . .
Real estate development

Operating income (loss)
Electrical construction . .
Real estate development
Corporate ............

Other income (expenses), net
Electrical construction . .
Reat estate development

Net income (loss) before taxes
Electrical construction . .
Real estate development

Capital expenditures:
Electrical construction . . . . . .
Real estate development .. . .
Corporate .. ..........v0us

Depreciation:
Electrical construction . . .. . .
Real estate development . ...
Comporate ..., .......uun
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2007 2006
$26,761,440  $36,409,551
537,135 11,086.306
27,298,575 47,495,857
26,073,367 31,686,117
1,731,964 8,458,721
2,713,375 3,007,742
30,518,706 43,152,580
688,073 4,723,434
(1,194,829) 2,627,585
(2,713,375 (3,007,742}
(3,220,13D) 4,343,277
(231.826) {48,449)
(157,490) 124,051
111,765 75,889
(277,551) 151,491
456,247 4,674,935
(1,352,319) 2,751,636
(2,601,610)  (2.931,853)
$(3,497,682) $§ 4.494,768
319,844,016 $21,317,634
9,356,294 16,225,823
3,489,869 4,030,831
176,827 329,888
$32.867,006 $41,904,176
$ 3,359.896 § 2,609,434
638 6,125
127,255 181,249

$ 3,487,789

§ 2,796,308

$ 2.905.062
24,842
146,661

$ 2,378,564
25,620
131,163

$ 3,076,505

$ 2,535,347




i
Operating income (loss) is total operating revenue less operating expenses inclusive of depreciation and SG&A expenses for each segment. Operating income
(loss) excludes interest expense, interest and other income, and income taxes. General corporate expenses are comprised of general and administrative expenses and

corperate depreciation expense. Identifiable assets|by segment are used in the operations of each segment.

Sales (in thousands of dollars) to major customers exceeding 10% of total sales follows for the years ended December 31 as indicated:

| 2007 2006

| % of Total % of Total

! Amount Sales Amount Sales

Electrical construction: ‘

Customer A .................... S $4.552 17 £26,720 56
Customer B .................... PP ONUPIUPRPR 4.925 19 - —
CustomerC .................... N 3,464 13 — —
CustomerD ..o TR 3,555 13 — —
CustomerE ... ............... L 2,984 3] — —_

The real estate development cperations did not have sales, from any one customer, which exceeded 10% of total sales for each of the years ended December 31,
2007 and 2006.

Sales by service/product (in thousands of doflars) for the years ended December 31 as indicated are as follows:

2007 2006

|
| % of Total % of Total
Amount Sales Amount Sales
Electrical construction: I
TRRSISSION ... e o $24,500 92 $34,778 73
DT DiCS Lottt et e e e et 2,116 8 1,530 3
Miscellaneous . .. ...............o.... PO ST 146 I 102 ;
TOUl © oo U 26,761 101 36,410 73
Real estate development: l
Condominiumsales .................. | .................................................. (200) (D 11,086 23
Total ....coiiii e Jl ................................................... (2000 (1) 11,086 27
Total Sales ............ococvvns et t et et e e e e e e e e e e $26,561 100 $47.496 100
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